condition to stand such a financial cyclone as this In the first eight months of the panic year its net revenue fell off $2,500,000, and in the next four months it would have to meet a maturing indebtedness of about $5,100,000.l This, in the existing state of the money market, it could not possibly do, and in October, 1893, it went into the hands of receivers. A month or six weeks later, at a conference held in New York, the company's security-holders, of various classes, appointed a reorganization committee consisting of Senator Brice, chairman; A. H. Boisse-vain, General Dodge, Major H. L. Higginson, and a representative of the estate of F. L. Ames. This committee, to which J. Pierpont Morgan was subsequently added, struggled for two years to reconcile conflicting interests and agree upon a plan of reorganization; but Congress would not consent to any suggested refunding of the Government debt, and in March, 1895, the committee abandoned its task and returned to the owners the securities that had been placed in its hands. The Union Pacific system, meanwhile, had been slowly disintegrating, partly through the efforts of the receivers to get rid of unprofitable branches, and partly through the action of bondholders of subsidiary roads who were impatient of
1 Mr. John F. Dillon, counsel for the company, stated that there would be a deficit for the year 1893 of at least $3,000,000, and that the company was "without money or means" to meet its obligations.